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­btvcqbz� bcv�¤|cuvy� |st� ¤vzz� vr|s}a� qr� tav� bcžabv|z|}{� |x�h°•vuq¥tbr�� wavcv� q¥�
tav�vzb•|cbtq|r� |x�­|yvz¥� |x�sc•brq°btq|r�|x��qyyzv�i¥qb�ž|ryqtq|rvy�•{�tav�vž|Q
z|}qžbz� bry�¥|žqbz*vž|r|­qžbz�Ÿvžszqbcqtqv¥�� wbuqr}�qrt|� bžž|srt�tav�zb¥t�ybtbM� tav�
bsta|c¥� |x�tav� bctqžzv� ¥qr}zvy� |st� t¤|� žac|r|z|}qžbz� }c|sŸ¥� |x�tav� bcžabv|z|}qžbz�
¥qtv¥� |x�h°•vuq¥tbrM�¤aqža�­q}at�•v�žabcbžtvcq°vy�b¥�—tav�bržqvrt�t|¤r¥ª�� ]|­v� |x�
tav­�¤vcv�sryvc�ž|r¥tcsžtq|r� |x�tav�­|yv­�žqtqv¥�bry�¥vttzv­vrt¥�bry�«s¥t�¥­bzz�
*bct�|x�tav­�bcv�Ÿcv¥vc~vy�b¥�tav�¥vŸbcbtv�bcžabv|z|}qžbz�¥qtv¥�

wav�bcžav|z|}qžbz�cv¥vbcžav¥�|x�ybtqr}�bcv�žbccqvy�|st�qr�­br{�žqtqv¥�|x�tav�cvQ
Ÿs•zqž�� i¥�b�cv¥szt�|x�tav¥v�¤|cu¥�tav�yvxqrqtv�Ÿc|}cv¥¥�¤b¥�bžaqv~vy��wav�«s•qzvv¥�
|x�¥sža�bržqvrt�žqtqv¥�b¥�^suabcb�  .113%M� paq~b�  .113%M� wvc­v°�  ,--,%M� ]abuacq*�
¥b•°�  ,--,%M� pbc¥aq�  ,--4%M� �bc}qzbr�  ,--3%M� ]b­bcubry�  ,--3%� bry� wb¥auvrt�
,--1%�¤vcv�žvzv•cbtvy�� wav�bcžav|z|}qžbz�¤|cu¥� |r�ybtqr}� |x�x|srybtq|r� |x�¥sža�
žqtqv¥�b¥�iryq«brM�²«q°bu�bry�pab°bcb¥Ÿ�bcv�qr�Ÿc|}cv¥¥�

wav� sc•brq°btq|r� Ÿc|žv¥¥v¥� |r� tav� tvccqt|c{� |x�tav� švc}brb� fbzzv{� ¤vcv� r|t�
¥tsyqvy�vr|s}a�x|c�b�z|r}�tq­v�tqzz�cvžvrt�{vbc¥��³v�aby�bz­|¥t�r|�ybtb�|r�tav�}vrQ
v¥q¥� |x�vbcz{�t|¤r¥�qr�tav�bcvb��wav�­bqr�cvb¥|r�x|c�¥sža�b�¥qtsbtq|r�qr�tav� ]|~qvt�
cvcq|y�¤b¥� br� bŸŸc|bža� t|� tav� žabcbžtvcq¥tqž¥� |x�tav� sc•brq°btq|r�Ÿc|žv¥¥� |x�taq¥�
tvccqt|c{�� waq¥� bcvb�¤b¥� ž|r¥qyvcvy�t|� •v� tav�ŸvcqŸavc{� |x��qyyzv� i¥qbr� žq~qzq°bQ
tq|r¥� bry� žac|r|z|}qžbzz{� ­|cv� •bžu¤bcy� qr� tav� aq¥t|cqžbz� yv~vz|Ÿ­vrt�� wav� bc*�
vabv|z|}qžbz�ž|­Ÿzv‹v¥�¤vcv�|žžb¥q|rbzz{�}c|sryzv¥¥z{�ybtvy�•bžu�t|�tav�zbtvc�ŸvQ
cq|y¥��wav�y|s•t�¤b¥�žb¥tvy�|r�tav�Ÿcv¥vržv� |x�vbcz{�t|¤r¥�� ´¤rqr}�t|�tav�¤|cu¥�
0t� tav� v­qrvrt� bcžabv|z|}q¥t�ks�� i�� ¬byrvŸc|~¥uq{M� b�dsv¥tq|r� |r� tav� x|c­btq|r�
|x�vbcz{�t|¤r¥�qr�tav�švc}brb�fbzzv{�¤b¥�Ÿst�x|c�tav�xqc¥t�tq­v��šq~v�bcžabv|z|}qžbz�
žcqtvcqb�x|c�t|¤r¥� |x�tav�bržqvrt�švc}brb�fbzzv{�•vqr}�¥tqzz� ¥q}rqxqžbrt�bry�q­Ÿ|cQ
tbrt�¤vcv�vzb•|cbtvy�•{�aq­�bzcvby{�qr�tav� .13-*¥�

iryq«br�Ÿzbžvy�qr� tav� v‹tcv­v� vb¥tvcr�Ÿbct� |x�tav�cvŸs•zqž� ¥a|szy�•v� r|tqžvy�
b­|r}�žqtqv¥�¤qta�ybtb�x|c�tavqc�qržzs¥q|r�qrt|� tav�vbcz{�}c|sŸ��wavcv�bcv�bzz�•b¥v¥�
t|� qržzsyv� qt� qrt|� tav� zq¥t� |x�žqtqv¥� |x�Ÿvžszqbc�bry� bržqvrt�aq¥t|c{� qr� tav� švc}brb�
ªŠªbzzv{�bžž|cyqr}� t|� qt¥� }v|}cbŸaqžbz� z|žbtq|r�bry�vž|r|­qžbz�Ÿ|tvrtqbz�� ]sža�cvQ
¥vbcžavc¥�b¥�kb�� ‰�� ‰sz{b­|~M� ��� ®�� �b¥¥|rM� i�� p�� �q¥bcžaquM�^�� i•ysz}b°qv~bM
2�V�i­tx́ṕ†�wbŸ†"†� .,1



M���� N.-OPOPQQ�� ����� N.R3/.OPQ

f�� \�� p|°vru|~bM� ‰�� ²byb•bv~M� ]�� ²«bzqz|~M� j�w�� ]ab­¥styqr|~M� ]�]�� �b¥acb•|~M
^�� pa�� �bt•b•bv~M� vtž�� ¥a|szy�•v� r|tvy�qr� tav� ¥tsy{� |x�qt¥� aq¥t|c{�� wav�~bzsb•zv�
ybtb� |r� ¥tb}v¥� |x�v‹q¥tvržvM� ¥tcsžtscv� bry�aq¥t|c{� |x�yv~vz|Ÿ­vrt� |x�b� žqt{�¤vcv�
ž|zzvžtvy� |r� tav� •b¥v� |x�tavqc�cv¥vbcžav¥�� wav�xqc¥t�cv¥vbcžav¥� |x�tav�aq¥t|cqžbz� t|Q
Ÿ|}cbŸa{� |x�iryq«br� ¤vcv� žbccqvy� |st� •{� vtar|}cbŸavc� i�� p�� �q¥bcžaqu� qr� .15W�
bry� .1//*.1/3��wavqc�cv¥szt�¤b¥�tav�žcvbtq|r�|x�tav�aq¥t|cqžbz�Ÿzbr�|x�tav�žqt{�¤qta�
yvxqrqtq|r� |x�qt¥� tvccqt|c{M� cv~vbz� |x�}btv¥� bry� tav� cvzq}q|s¥� ž|r¥tcsžtq|r¥� ¥sža� b¥�
­|¥dsv¥�bry�­bycb¥ba¥�

wav�ybtb�|r�­vyqv~bz�iryq«br� tav�1*.1˜�žvrtscqv¥%�bry�v¥Ÿvžqbzz{�|r�qt¥�aq¥t|c{�
yscqr}�tav� ./*.4˜�žvrtscqv¥�¤vcv�ž|zzvžtvy�bt�tav�¥vž|ry�¥tb}v��wav�z|žbtq|r�bry�yqQ
~q¥q|r�|x�tav�žqtbyvz�bry�¥abuacq¥tbr�¤vcv�b¥žvctbqrvy�� ižž|cyqr}�t|� ]�� ²«bzqz|~�tav�
bcvb� |x�tav� žqtbyvz� ¤b¥� ,./*,,-‹/2-*�/4-­� |c�bŸŸc|‹q­btvz{� .-� avžtbcv¥� bry� bžQ
ž|cyqr}�t|� �̂� i•ysz}b°qv~b�tav�bcvb�|x�¥abuacq¥tbr�¤b¥� .--�avžtbcv¥��_v~vctavzv¥¥M�
tav�bržqvrt�zb{vc¥�¤vcv�r|t�cv~vbzvy�|r�tav�tvccqt|c{�� ]|­v�q¥¥sv¥�¤vcv�sr¥|z~vy�qr�
tav�¥tsy{�|x�bržqvrt�aq¥t|c{�|x�iryq«br�qr�}vrvcbz��wav�q¥¥sv�|r�tav�x|c­btq|r�|x�vbcQ
z{�¥tb}v¥�bry�tav�yv~vz|Ÿ­vrt�|x�sc•br�žsztscvM�¤aqža�¥bz~btq|r�q¥�•b¥qžbzz{�zqruvy�t|�
tav�bcžabv|z|}qžbz�cv¥vbcžav¥M�¥qržv�tavcv�bcv�r|�¤cqttvr�¥|scžv¥� |r�tav�vbcz{�¥tb}v¥�
|x�tav�sc•br�žsztscvM�v¥Ÿvžqbzz{�¥tbry¥�|st�b­|r}�|tavc¥��it�tav�rv‹t�¥tb}v�­|cv�tabr�
,-� ¥vb¥|r¥� |x�¥{¥tv­btqž� bcžabv|z|}qžbz� v‹žb~btq|r¥� ¤vcv� vbcrvy� |st� qr� iryq«br��
†|¤v~vcM� tav� zb{vc¥� |x�tav� ¨btv� irtqdsqt{� bry� ®bcz{� �qyyzv� i}v¥� ¤vcv� cv~vbzvy�
tqzz� ,---�� wav� bttvrtq|r� ¤b¥� Ÿbqy� t|� tav� tvccqt|c{� bc|sry� tav� ­vyqv~bz� žqtbyvz� bry�
¥abuacq¥tbr� yscqr}� tav¥v�¤|cu¥�� wav�cvb¥|r�¤b¥M� |•~q|s¥z{M� qr�tav� xbžt�tabt� zquv� qr�
­br{�bržqvrt�t|¤r¥� |x�´cqvrt�tav�bcžabv|z|}qžbz� zb{vc¥� |x�iryq«br�¤vcv�yv¥tc|{vy�
|c�Ÿzbžvy�sryvc�tav� ­b¥¥q~v� ¥tcbtqxqžbtq|r� |x�tav� ­|yv­� ž|r¥tcsžtq|r¥� ­buqr}� v‹Q
žb~btq|r¥� cbtavc�yqxxqžszt��wav�Ÿc|žv¥¥� |x�bcžabv|z|}qžbz�cv¥vbcžav¥� |x�iryq«br�¤b¥�
žabr}vy� qr� dsbzqt{� ¥qržv� ,---�� \t� •vžb­v�Ÿ|¥¥q•zv� b¥� b�cv¥szt� |x�tav� ž|zzb•|cbtq|r�
|x�tav�\r¥tqtstv� |x�icžabv|z|}{�|x�tav�ižbyv­{�|x�]žqvržv¥� |x�h°•vuq¥tbr�¤qta�tav�
\rtvcrbtq|rbz� �s•zqž� šsry�rb­vy�bxtvc�¬�� ��� ^b•sc�bry�tav�‡vrtcv� |x�]žqvržv� bry�
wvžar|z|}{�bt�tav�‡b•qrvt�|x��qrq¥tvc¥�|x�tav�jvŸs•zqž�|x�h°•vuq¥tbr�

wav�•b¥qž�bttvrtq|r�¤b¥�Ÿbqy�t|� tav�¥{¥tv­btqž�¥tsy{�|x�z|žbtq|r�|x�yv¥tc|{vy�
bry� Ÿbctz{�Ÿcv¥vc~vy� ¥qtv¥� |r� tav� tvccqt|c{� yscqr}� tav� bcžabv|z|}qžbz� cv¥vbcža� |x�
iryq«br� qr� ,---*,--1�� wav� aq¥t|cqžbz*t|Ÿ|}cbŸaqž� ­bŸ¥� |x�tav� žqt{� |x� .W15� bry�
.1.5� bry� tav� ž|­Ÿbcq¥|r� |x�tav� Ÿcv¥vc~vy� ¥qtv¥� bry� ybtb� |x�tav� ¤cqttvr� ¥|scžv¥�
¤vcv� s¥vy�� W� bcžabv|z|}qžbz� ¥qtv¥M� ..� }cb~v{bcy¥� bry� 51� ­|¥dsv¥� ¤vcv� cv~vbzvy�
|r� tav�žqt{�bcvb� |x�tav�vbcz{�,-ta�žvrtsc{�•{�tav�s¥v� |x�tav¥v� ybtb�� wav¥v� ¥qtv¥�bcv�
yq~qyvy�qrt|�tacvv�}c|sŸ¥0

.�� wav� ¥qtv¥� ¤qta� bcžabv|z|}qžbzz{� cv~vbzvy� žsztscbz� zb{vc¥�� wav{� bcv� ‡a|c*�
y|rb�  w�� pvzyqv~� ¥tc�%M� ]bc~brtvŸb�  ]sy«|bt� bry� wst°|c� ¥tc�%M� p|¥atvŸb� \� bry� \\
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S�� •buacqu*abr¥ub{b� ¥tc�%M� kbuubtvŸb�  ²bz~vc°qr¥ub{b�¥tc�%M� ‰bržatvŸb*h}cbvc�  tav�
� � � � � |x�qrtv}cbtvy�a|s¥v*•sqzyqr}�xbžt|c{%M�psztvŸb�  yv¥tc|{vy�qr�tav� .W*.1˜�žvr*
.�•� v¥�� bry�Ÿzbžvy�qr�tav� bcvb� |x�Ÿc|~qržv� by­qrq¥tcbtq|r%� bry�tav� tvccqt|c{� |x��v*
� � � � � � � .TU�bry�VW.UWT0V1.X�

\ �� _|t� v‹žb~btvy�¥qtv¥M� •st�¤qta�x|sry�¥žbttvcvy�xcb}­vrtvy�žvcb­qž¥� |x�yqx*�
0wqrt�Ÿvcq|y¥� ¥sža�b¥�pbcbusc}br�  qr�tav�bcvb�|x�Ÿc|~qržv�­brb}v­vrt� |x�Ÿs•zqž�

|µqžbtq|r%M�i~}br•b}M�´u}sc� _��pabuq­|~�¥tc�%M��s¥autvŸbM�hcb°brtvŸb� �vua*�
˜q0�¥tc�M�•� .24%�

5�� �|rs­vrt¥�cvŸ|ctvy�•{�tav�z|žbz�qrab•qtbrt¥�  �}cb~v{bcy�|x�]a|y­|r•s~bM�
*vyq~bz�}cv{~v{bcy¥� |x�̂ |•|� ]bªyqr� ]aq}|¥sr�|tb%�tavcv�bcv�b�z|t� |x�zv}vry¥� bry�
„{qr}¥�b­|r}�tav�Ÿ|Ÿszbtq|r�

wav� ¥tcbtq}cbŸaqž� bry�Ÿzbrq}cbŸaqž� bcžabv|z|}qžbz� ¤|cu¥� ¤vcv� vbcrvy� |st� bt�
µv� ¥qtv¥� |x� tav� xqc¥t� }c|sŸ� ¥sža� b¥� ‡a|cy|rbM� ]bc~brtvŸb�  bt� tav� žc|¥¥c|by� |x�
]ªqy«|bt� ¥tc�� •� .1M� ws°|c� ¥tc�� •vt¤vvr� •� ,1� bry� 55� bry� \tqqx|u� ¥tc�%M� kbuubtvŸb�
²bz~vc°qr¥ub{b� ¥tc�� •vt¤vvr� •� 43� bry� 41%M� p|¥atvŸb� \�  qr� tav� •v}qrrqr}� |x�
]abuacquubr¥ub{b�¥tc��xc|­�tav�¥qyv�|x�a|s¥v¥�|x�v~vr�rs­•vc%M�icuqžaq� wb¥auqz|t�
¥qc��•vt¤vvr�•�/.� bry�/,%M� ]abuacq¥tbr� pabuqubt�¥tc�� •� .5%�� i•|st�t¤vrt{�¥|ry*�
b}v¥�¤vcv� ¥tbctvy�� _v¤�­btvcqbz¥M� v¥Ÿvžqbzz{M� |r�tav�bržqvrt�Ÿvcq|y� |x�tav�aq¥t|c{�
|x�tav�žqt{�¤vcv� |•tbqrvy�b¥�b�cv¥szt�|x�tav�cv¥vbcžav¥�� ´r�tav�•b¥v� |x�­btvcqbz¥� |x�
tav�Ÿcv~q|s¥� bcžabv|z|}qžbz�¤|cu¥� bry�tav� rv¤�cv¥vbcžav¥� qt�q¥�Ÿ|¥¥q•zv� t|� ¥qr}zv�
|st�tav�x|zz|¤qr}�Ÿvcq|y¥�qr�tav�aq¥t|c{�|x�|cq}qr�bry�yv~vz|Ÿ­vrt�|x�iryq«br�žqt{�

wav� .¥t� Ÿvcq|y�� wav� ­btvcqbz¥� |x�tav� vbczqv¥t�Ÿvcq|y�¤vcv� |•tbqrvy� xc|­� tav�
z|¤vc� zb{vc¥� |x� ]bc~brtvŸb� bry� cvŸcv¥vrtvy� •{� tav� bcžabv|z|}qžbz� ž|­Ÿzv‹v¥� |x�
®{zbtbr�žsztscv��waq¥�ž|­Ÿzv‹� .­�taqžu�¤b¥�cv~vbzvy�|r�b�¥­bzz�}c|sry�qr�wst°|c�
¥tc�� bt�tav�yvŸta�|x�x|sc�­vtcv¥��wav�ž|­Ÿzv‹�rb­vy�b¥� ]bc~brtvŸb�q¥�yq~qyvy�qrt|�
t¤|� ¥tb}v¥�* �®{zbtbr�\�bry�\\��wav�­btvcqbz¥� |x�vbcz{�¥tb}v�bcv�•b¥qžbzz{�tav�abryQ
­byv� bry�Ÿbqrtvy� žvcb­qž¥� bry�cbcvz{�Ÿc|ysžvy� |r� tav�Ÿ|ttvcª¥� ¤avvz�� wav� rv¤�
ž|­Ÿzv‹� q¥� ybtvy� •bžu� t|� tav� 4*2ta� žvrtscqv¥� ^‡®�� wav� ­btvcqbz¥� |x�tav� ¥vž|ry�
¥tb}v�  ®{zbtbr� \\%� bcv� bz¥|� abry*­byvM� •st�r|t�Ÿbqrtvy�žvcb­qž¥� bry�­br{� vbctaQ
vr¤bcv� Ÿc|ysžvy� |r� tav� Ÿ|ttvcª¥� ¤avvz�� wav¥v� xqry¥� bcv� ybtvy� •bžu� t|� tav� /*5­�
žvrtscqv¥�^‡®�� ižž|cyqr}�t|�tav�bcžabv|z|}qžbz� |•¥vc~btq|r¥� ]bc~brtvŸb�ž|­Ÿzv‹�
q¥� yq¥tcq•stvy� |r� tav� bcvb� |x� .2*,-� avžtbcv¥�� ]sža� vbcz{� žsztscbz� zb{vc¥� bcv� r|t�
yq¥žz|¥vy� sryvc� ¥tcbtqxqžbtq|r¥� qr� br{� |tavc� ­|yvcr� žqtqv¥� qr� tav� ~bzzv{� {vt�� wav�
cv~vbz�|x�tav�bcžabv|z|}qžbz�ž|­Ÿzv‹�|x�tav�4*5cy�žvrtscqv¥�^‡®�qr�iryq«br�bzz|¤¥�
ycb¤qr}� tacvv�q­Ÿ|ctbrt�ž|ržzs¥q|r¥�qr�tav� ¥tsy{� |x�tav�žqt{�� šqc¥tz{M� qt�q¥�Ÿc|~vy�
xc|­�tav� bcžabv|z|}qžbz�Ÿ|qrt� |x�~qv¤�tabt�b� ¥vttzv­vrt� |x�xbc­vc¥� bry�žcbxt¥­vr�
¤b¥�x|sryvy�|r�tav�tvccqt|c{�|x�]bc~brtvŸb�¥qtv�,4--*,5--�{vbc¥�b}|�bry�qt�ž|szy
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•v� tav� bržqvrt� ž|cv� |x�tav� žqt{��0iophqrs�� tav� cv~vbzvy� ¥qtv� žzbcqxqv¥� tav� q¥¥sv� |r�
tav�¤btvc�¥sŸŸz{�qr�tav�žqt{�� wav¥v�rv¤�bcžabv|z|}qžbz�­btvcqbz¥�bcv�v~qyvržv�tabt�
iryq«br¥b{� ¤b¥� bžtq~v� b¥� br� bctqxqžqbz� žbrbz� bzcvby{� qr� tav� 4*5cy� žvrtscqv¥� ^‡®��
tuvwqrs��qt�q¥�Ÿ|¥¥q•zv� t|� ž|ccvžt�tav� y|­qrbtvy� |Ÿqrq|r� b•|st�rvvy�t|� ¥vbcža� tav�
bržqvrt�zb{vc¥� |x�tav�žqt{�qr�qt¥�vb¥tvcr�ŸbctM� ¥qržv� tav�rv¤�­btvcqbz¥�qryqžbtv� tavqc�
z|žbtq|r�qr�qt¥�hpwxu4yizxiwh�WXwx�

\t�q¥�rvžv¥¥bc{�t|� r|tqžv�tabt�tav� z|žbtq|r� |x�tav�bržqvrt�ž|cv� |x�iryq«br�qr�tav�
Ÿzbžv�|x�]bc~brtvŸb�q¥�cbtavc�}c|sryvy�� \t�q¥�b¥¥s­vy�tabt�tav�­bqr�q­Ÿsz¥v�x|c�tav�
|cq}qr� |x�vbcz{�t|¤r¥�v‹bžtz{�qr�tav� vb¥tvcr�Ÿbct� |x�tav�~bzzv{�¤b¥�¥sža�xb~|scb•zv�
ž|ryqtq|r¥�x|c�tav�bržqvrt�b}cqžsztscv�qr�tav�°|rv�|x�tav�pbcbybc{b�jq~vc��wav�vbcz{�
t|¤r¥�|x�tav�¨btv�^c|r°v�i}v�bry�®bcz{�\c|r�i}vM�bry�tav�vzv­vrt¥�|x�|b¥q¥�¥tbtv¥�
¥qržv�tav�W*3ta�žvrtscqv¥�^‡®�¤vcv�bcžabv|z|}qžbzz{�xq‹vy�v‹bžtz{�qr�tav�}q~vr�•b¥qr¥�
|x�tav� sŸŸvc�bry� ­qyyzv� ¥tcvb­�� wav{� bcv� ¥sža� bcžabv|z|}qžbz� ¥qtv¥� b¥� ²bz~vc°qrM�
i¥aubztvŸbM�iua¥abc� tav� .,*3ta�žvrtscqv¥�^‡®%M�®{zbtbr�bry� ]bc~brtvŸb� tav�4*5cy�
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